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Government action is a hot topic, but the research has different focus 
and perspective in developed countries and developing countries where 
economic development levels is so different and in different economic 
systems such as planned economy and market economy. So it is an important 
necessary to study the government action by making institution 
background into account. Taking the government action as a breakthrough 
point, this paper tries to study the credit behavior of state-owned 
commercial bank from the new perspective as government behavior and 
explore the influence of government behavior on state-owned commercial 
bank. 
In this paper, the government behaviors are subdivided into three main 
parts such as the government leading state-owned commercial banks' 
marketization reform, the macro-economic control to smooth the economy 
periodicity fluctuation, the implementation of the central 
government’s recessive guarantee and soft budget constraint from the 
central government's preference and pursuit combined with the real 
economic needs to consider. In the same time, the credit behaviors of 
state-owned commercial bank contain credit decisions, credit control 
reaction, credit allocation of resources. Then discuss the influence of 
these government behaviors on the credit behavior of state-owned 
commercial bank respectively. And then analyze their consequences, 
namely, the relationship between the state-owned commercial banks 
non-performing loans and banking stability. Finally, this paper provides 
policy suggestions on how to improve the government behavior so as to 
obtain more effecitve financial support from state-owned commercial bank 














The research shows that the behavior of Chinese government in 
transition economy still has significant influence on the behavior of 
state-owned commercial bank. The state-owned commercial bank credit 
behaviors play a special role according to the government targets and 
preference. But the financial risk is accumulated along with promoting 
economic growth and structural transformation and smoothing of the 
economic cycle. So it is necessary to improve the government behavior 
in order to obtain the state-owned commercial bank more effective 
financial support and reduce credit risks. 
The contribution of this paper can be express as follow. Firstly, this 
paper discusses whether financial reform should weaken state financial 
control and the role of state-owned commercial bank when analyzing the 
influence of government leading financial reform on state-owned 
commercial bank credit behavior. Secondly,since the existing literature 
on state-owned commercial bank is less concerned on the credit behavior 
comparison between southeast Asian financial crisis and the global 
financial crisis,this paper attempts to explain the different behavior 
of state-owned commercial bank in Asian financial crisis and the 
international financial crisis with the principal-agent theory, so as 
to fully understand the state-owned commercial bank credit behavior and 
provide a new perspective. Thirdly, this paper detects the relationship 
between the state-owned commercial banks non-performing loans and 
banking stability after mining the inner mechanism in state-owned 
commercial bank non-performing loans. In all, this paper is useful to 
deeply understand the role and function of Chinese government on 
state-owned commercial bank credit especially in the institution 
background of transition economy, and to improve the power of the 
financial support.  
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自 1998 年—2009 年期间，我国的货币政策调控大体上经历了三个阶段：
第一个阶段是 1998 年到 2002 年为应对亚洲金融危机可能带来的影响而采取的
货币政策扩张阶段；第二个阶段是 2003 年到 2008 年 9 月收缩信贷规模、缓解
经济过热风险而实施的货币政策收缩阶段；第三个阶段是 2008 年 9 月到 2009
年为应对美国次贷危机引起的全球金融危机而采取的货币政策扩张阶段。但由
图 1-1 可以看出在第一阶段宽松的货币政策对信贷的刺激效果却不理想，与扩
张货币政策形成鲜明对比的是信贷的明显紧缩，货款增速从 1998 年到 2000 年
持续处于回落状态，到 2000 年的我国金融机构贷款增长率下降到了 6%的低水
平，2001 年到 2002 年才有所走高。第二阶段紧缩性的货币政策对银行的信贷
作用较弱，紧缩效应体现不明显。在一系列紧缩性措施密集出台的情况下，信
贷增速虽有所下降，但仍在高位徘徊。至 2008 年 9 月末，全部金融机构本外币















比年初增加 3.7 万亿元，同比多增 1208 亿元。其中人民币贷款余额为 29.6 万
亿元，同比增长 14.5%，比年初增加 3.5 万亿元，同比多增 1201 亿元。第三阶
段宽松的货币政策在刺激银行信贷方面了取得了显著的成效。2008 年 11 月和
12 月新增贷款 1.2 万亿元，同比多增 1.1 万亿元。在宽松货币政策的刺激下，
2009 年贷款快速增长，出现井喷势头，人民币贷款年末余额为 40 万亿元，同
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Blinder（1988）将贷款供求函数引入 IS-LM 模型建立一个分析银行信贷渠道如





















































1998 11490.9 77.25 22.75 3808.77 841.52 147.89 
1999 10846.4 75.72 24.28 4015 944.56 158.2 
2000 13346.1 74.65 25.35 4657 2103.7 100 
2001 12558 75.9 24.1 2598 1252 147 
2002 19228 80.2 19.8 3461 962 325 
2003 29936 85.16 14.84 3525 1357 336 
2004 24066 82.9 17.1 3126 1504 327 
2005 24617 78.1 21.9 2996 1884 2010 
2006 32687 82 18 2675 2276 2266 
2007 39205 78.9 21.1 1790 6532 2178 
2008 49854 82.4 17.6 1027 3527 6078 
2009 105225 80.5 19.5 8182 5020 12320 
数据来源：1998-2007 年数据来自于陈恩之：转轨时期货币政策的银行信贷渠道[D].厦门大学硕士论文
2008 年.第 11 页，2008-2009 年数据来源于《2009 年第四季度货币政策执行报告》 
 
表 1-2  我国银行业金融机构 2003-2009 市场份额（以总资产划分）  单位：% 
  2003 2004 2005 2006 2007 2008 2009 
国有商业银行 54.9 53.6 52.5 51.3 53.2 51.0 50.9 
股份制商业银行 13.8 14.9 15.5 16.2 13.8 14.1 15 
城市商业银行 5.3 5.4 5.4 5.9 6.4 6.6 7.2 
其他类金融机构 26.0 26.2 26.6 26.6 26.6 28.2 26.9 
数据来源：中国银行业监督委员会网站 
注 1：国有商业银行在 2007 年前只包括中国工商银行、中国农业银行、中国银行、中国建设银行，在 2007
年后数据中才包括交通银行 
2：股份制商业银行包括中信银行、光大银行、华夏银行、广东发展银行 、深圳发展银行、招商银行、上
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转型研究于 20 世纪 90 年代以来兴起并迅速发展成为专门的转型经济学。
对于转型的定义，学术界基本达成一致，即从计划经济向市场经济体制转型。
本文也是采用此种定义。在具体的实证研究中，本文侧重研究 1998 年-2009 年
这一时间段。主要基于以下理由：本文主要研究转型期国有商业银行的信贷行
为，虽然我国从 1984 年中央银行就开始专门行使中央银行的职能，但是到 1997
年我国货币政策的主要工具是信贷规模指令性计划，仍带有浓重的计划经济的
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